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A| Why We Recommend this
 Preferred Stock
| * Consideration by publc
service commissions of
making possible fair re-
turns to operating compa-
nies is being refiected in
the ability of many compa-

to operate on a re-
munerative basis. -

We are nil'.tring the pre- -
ferred stock of an upstate
traction company.

The book wvalue of this
stock is $60 per share,
which justiies a much
higher price than the pres-
ent guotation.

Send for descriptive folder
A. P. 1, giving details

‘1l Hanson 8 HansoN'
. || 74 Broadway ~ New York,

Jelephone:Rectar 2724,

~ Investment Information

Questions of gemeral interast fo
investors wal!ba onswered in this

L] column, én whioh cass only initiale
will il be an-

be wsed. Others
mail,

: °f login, tamped
s o &
elt:‘;kpa.‘u Finaneial ﬁditor,
The Tribune, 154 Naseau Sireet, Now
York City.

n=

" Planning Carefully

Question—May I aubmit for your {judg-
ment and criticism a liat of bonds and pre-
ferred stocka melected by me to cover an in-
ventment of 37,600, recently left will to
an elderly woman rolative of mine? Safety
of principal is, of course, essential, and I
have trled to secure this in a measure by
diversification, The yearly interest earning
figurea 6.33 per cent, but the: yield will be
larger, mand that, it seema {o me, makes it
attractive, My total coat iz $637.10 more
than the amcunt to be invested, so that the

Popular
Preferred Stock

Their Investment
Advantages

Qur Special. Letter on Pre-
ferred Stocks will interest:

1. Those who wish to obtain

Maximum income with
Safety of Principal.
2. Holders of bonds and

notes who find their income
seriously reduced by the
Federal Income Tax.

A copy of this lciter may ba
obtained upon reguest for A-1. Wea
shall also be plad io send our con-
venient form for
1920 investmenis,

HEYWOOD BROOKS
& COMPANY, Inc.

Investment Securitles

149 Broadway. New York
Telephone Cortland ~8697-8-9

recording  your

least desirable selection may be eliminated.,
I will appreciats your did erit ns it
is my desire to afford thla lady a real serv-
ice. Here is the list:
Intereat Yearly
Bonds. rate, Cost. int.
$1.000 Prov. of Ont., 1926 614 $937.60 $55.00
1,000 Dom. Canada, 1931 b 915.00 B0.00
500 Manitoba, 1930 ... 6 467.00 30,00
600 Detroit Edison con- . £
vertibla  deben-
tures, 1930 ..... 7 500.00  85.00
500 Col. & So. Ry., 19356 414 B865.00 22.50
487 Jap. 4143 (2d), 1025 415 376.00 22.50
500 Virginian Ry., 1962 5§ 410.00 25.00
500 17, 8, Rubber, 1947 & 415.00 2§.00
600 A. T. & T. col., 1946 & 410,00 26.00
500 Am. Smelting, 1947 & 412.50 26.00
00 Chile Copper, 1532, 6 400.00 30.00
FPreferred Stocks.
B Nat. Lead ....... a0 oo T $525.00 $35.00
5 General Chemifcal ..... 6 480.00 30.00
5J. L Case...... weneenn T 480.00 35.00
b Am. Locomotive ...... 7 £30.00 35.00
5 Beth. .Steel ...vivvavis 8

565.00 40.00
R. D.

Answer—Your I‘ist of prospective in-
vestments appears to us to be a very
satisfactory one altopether. Perhaps
there is a little too much®*of & specu-
lative feature to the Chile Copper
bonds. Many of the bonds, maturing in
few years, will offer an increased in-
came on acdupt of the amortization.
The preferred stocks are all of good
grade, and the list is well diversified.

A Sad Tale

uestion—I1 heg to usk your opinion on the
fol?owing sad tale. I hold forty shares Mid-
vale Steel at 63, ten shares EKennecott Cop-
per at 51 ond ten shares International
Nickel common at 47, all bought outright
in 918 and still held. What would you sug-
mest about holding any of the above, or sell-
ing at the present market and reinvesting
in some other securities with a chance of
regaining some of my loss1—G. 8.
|  Answer—Perhaps the._old_ saying
|about changing horses in midstream
has some application in your case. You
plunged into speculation when you
bought these stocks, Along with hun-
| dreds of others, they have been carried

tion which have swept over ¢he market
from time to time since last November,
The depressed condition of the metal
industries during the last year or so
has, perhaps, added somewhat to the
| weakness in this particular class of
| stocks. With improvement in the de-

| mand for metal products the companiea

'in which you are a stockholder would
| probably be benefited, and, in any event,
| your stocks would likely be helped by
{any movement in the general market
| which might cause a rise in other
speculative isaues. But we do not at-
tempt to advise in regard to specula-
tion, and hope you will not construe
what wa have said as an argument

. Odd Lots

Our service meels the needs
of those interested in odd
lots, whether for cash, on
margin or partial pay-
ment.

Hartshorne,

Fales & Co. |

Members N. Y. Stock Exchange

71 Broadway

Telephons 7610 Bowling Greaw.

eiiner for or apainst any change of
| holdings which your judgment might
dictate.

Union 0il—Willys Overland

Question—1 read with mauaeh interest your
|=]uily investment information, and would like
| to aek for such information as vou can give

{am told that it is one of the strong, well-
| managed oil compsnies with good dividend
| poasibilities, 1Ia it both a preducing and re-
fining company?! Is it conservatively cap-
| italized, and hae it tagible mssets in excess
| of its capitalization? T own a faw shares of
| Willys Overland common =tock, bought at
about §25 a share. While the return is small,
| the compacy'e output of cars appears to he
ﬁncrea.aingt srapidly, which should materially
| inerease their profits with a consequent en-
| hancement in the market value of the stock.
| I understand that some time ago the com-
| pany either bought out or obtained a con-
| tralling Interest in the Molie Plow Works
with & view o fentering upon the manufac-
|f.'.1re of farm tractors. Can vou give me any
jinformation eoncerning this branch of their
|1JII.\:I5“[‘55 T=J. H: T.

| . Answer—The Union Oil Company of
Delaware is both a holding and an op-
erating company. It owns 2485 per
cent of the stock .of the Union Oil
Company of California, 99 per cent of
the stock of the Coldimbia 0il Produe-

Commaonwealth Petroleum Corporation,
No statement of income has been issued

R8s yet by the' Delaware Corporation.
i The net profits, after depreciation and

I depletion of the Union 01l Com

NEW EDITION

|

INDEPENDENT OIL
| BOOKLET

GONTAINING COMPLETE RE:
VISED INFORMATION ON THE
| MISOELLANEOUS OIL COM-
PANIES.

COPIES FURNISHED ON REQUEST.

1 i |
GARL H. PFORZHEIMER & €O

Dealers In Standa~d Ol Securitien
25 BROAD ET., NEW YORK
Phones 4860-1-2-8-4 Broad

——

.

] 1 : any of
California for nine months to Septem-
ber 30, 1019, was $9,200,000, The Co-

lumbia Oil Producing Company and the
Commonwealth Petroleum Corporation
reported §467,160 ~nd $480,041 for
cight and ten months, reapeotively.
The parent company has outstanding
1,339,868 shares, no par. No dividends
have yet been paid.  Until some state.
ment iy fortheoming it is not possible
to for man intelligent opinion as to the
value of the stock. Wills Overland i
said to be doing a record business,
The earninga

arge, No report of recent operations

of the Moline Plow Company has been
made public. . The Willy com ANy con-
trols the Moline company, 11y Over-
land stock apparently offers speculative
]mveetment opportunities.

Both New Organizations
. Question—TI would appreciate very mu
If you ean furnish me with any infurmatign
ry::n.rd]ma- the dfollrx\vim_r stacks i Dafee.Kuke-
ee, Ine., and Assgciated W CoRI-
el fuc and g Jucinte elding Com

Answer—We have no recent state.
ment of the Dafoc-Eustice Company.
¥ [The stock was floated batween $12.50

and $18 a share last Year, Shortly
afterward a dividend ‘of bo cents a
shere was paid, At present the stock
#ells for ahout $3.50 a share. What

the trouble is wa do not know. As-
sociated  Welding Companies was

MILLER & CO.

Membars
New York Htock Exchanga

. The
1820 Edition
Trader’s Companion

mey now be obtained
&t our main offics

~ EQUITABLE BUILDING
120 Broadway

or At eur branch offices

218 FIFTH AVENUE
8, W. Cor. 26th Btreet

LONGACEBE BUILDING
N. B Cor. 42nd 8¢t. & Hroadway

NEW YORK

formed last September. The consoli-
dated income accounts (all hut one sub-
gidiary in the United Btates) for
eleven months to December 1, 1818
thowed net hefore taxes of $280,071.
There are 200,000 shares of stock out-
standing. The company possibly has
prospects, but earnings, we believe,
must show great improvement over
last year to entitle the stock to o good
rating,

Merger Under Discussion

Question—Kindly give me your opinion of
Dominion Iron and Steel and Nova Scotia
Steel and Cos), there any chance of
these two merging? If so, what ave their
reno s and pr iy 8t mre they
aying and are the dividends payable in
ew York funds? Also the same sa to
them o Tair g m h coon, You_ wlve
ment —M, M.n!-l!l‘ R SRR SiveRh

Answer—Thers has been talk of a
merger of the Dominion Steel Corpora~
tlon and the Nova Scotia Bteel and
Coal Company, I was recently stated
that ut the annual meetin of the
former cnmipany the directors had
failed to arrive at any definite decision
on the question. It has been said that
thia question is Simply a matter of
terms, The Dominion "Stel has £20,-

800,000 of funded debt, $7,000.000 & per

Factories

ey

ater-Front Properties

cent cumulative prefsrred stock d
$37,007,700 common stock. Tl?: c::;.
pany earned 17.04 per cent on the pom-
mon for the year ended March 31, 1910,

sgainst 26.42 per cent for 1918 and

210 .pu’; conti for 194, It pays n per
cent. The company taina & trans.
fer office in Boston, WAt none in New

to low levels by the torrents of liguida- |

me concerning the Lnion Oil Company. T|

ing Company and 100 per cent of the |

€ for 1019 have noi, yet been |
ublished, "but they ure said to be |

York. Dividends are

ayable in Canea-
dian fundg by check,

ova Scotia Bteel

and Coal Company has $11,000,000 of
funded debt, $1,000,000 of er cent
preferred atock, and $18,000,000 com-

mon stock. The edrnings for 1019 are
estimated to have been between "33
and $4 a share on the common stock,
against $10.81 in 1918 and #3.74 per
cent in 19016. 'The stock sayu B per
cent. Thia stoek 1s Tlisted in New
York and its dividends pre paid in the
same way as the Dominion omlgany'u.
The net working capital of tha Demin-
ion Company is about $14,000,000 and

the Nova Scotia Company about $10,-
000,000, The North American Com-
pany earned B.66 per cent in 1918,

againgt 535 per cent in 101B. Earn-
ingz for last year wers tha largest in
over ten years., The atock pays G per
cent. We Tegard the two Canadlan
steel stocks as too speculative for in-
vestment purposes, Ths may be seen
by the great fluctuations in earnings.
N);rth American stock, we believe, is
entltled to a fair speculative invest-
. . ‘Buryex juew

Eureka Croesus Mining

Question—Would you be kind enough to
glve your opinion as to Eurcka Croesus?
A friend of mine advisea me to buy tho
stock, He saya there will be soon a big de-
mand for silver by European countries and
the stock will advance rapidly. Do you
think se?--H. B.

Answoer—Owing to the steady rise in
the price of silver the world over dur-
ing the last three years, s number of
mining properties that had tﬂrekualy
been closed down because they could
not be worked profitably have been
reopened for development. This is
true in the case of the Eureka Croesus
Mining Company. Until last year ita
claims in the Eureka district of Nevada
had not been worked since 1888. The
company is now said to have conaid-
vrable milling ore in sight, The stock

cent eonsolidations. In what way these
will benefit stockholders remains to be
peen. ]
Thomaz Iron Company

Question—I hold ‘several hundred shares
of Thomas Iron Company stock, Dividend
of 3 per cont declared last month {Febru-
ary). Would appreciate your valued knowl-
edige of financinl condition of thin corpo-
ration, Wish to sell at least some of my
holdings, but notice stock on market is
uoted at 30-36, I don’t care to sell at
that fAgure. I will be grateful for your cpin-
fon and adyice.—Mrs, A, L. D,

Answer—The Thomgs Iron Company
was incorporated in 1804. It is a amall
concern with but $2,500,000 capital, par
%60. The earninga for 1017 were very
good, showing a surplus after dividends
of $104,628. 'In 1918, the last report
we have, the surplus dropped to
$41,362, The margin over dividende in
that year, it seema to us, was not
reat enough to warrant the stock sell-
fng much above ita Euunt price,
Earnings for 1919 may have been bet-
ter, So many companies returned large
esrnings during the war period that
many investors were disappointed when
subsequent returns were lower. Owing
ta the speculative character of the
atock, we could not sttempt to advise
you what to do,

Has $20,000 to Invest
Question—I would greatly appreciate your
advice in the matter of investments, 1 soon
shall have nearly $20,000, which I would

like to invest in some safe securities that
would return at lenst 8 per ce but my
first eonsideration would ae . What
would you advise? What do think of

the Anglo-French bonds? Do you know if |
there {s any National Blscult Company stock

for eale, and, If so, the price and what it

pays?
G. H, C.
Answer—There are many classes of
securities yielding 6 per cent and nmore
at this time. Short-term securities,

at the present time is selling on the
curb above its par velue of §1 & share.
What it will be selling for a munth|
hence we would not attempt to Eay,

Stockholders in the Dark

Question—Can you give me any informa-
ticn 08 to the present market value and
prospect of the Pennsylvenia-Kentucky Oil
and Gasoline Beﬁnini Company? Ts this &
speculative stock or has it a eolid bscking?

Answer—Our efforts to obtain in-
formation about the status of this com-
psny for numerous stockholders who
have made inquiries regarding it have
heen unavailing. Apparently there is
little or no market for the stock. One
firm which took part in the distribu-

tion of the shares when theg ware first
offered quoted us a price of “$1 nomi-
| nal, The par value is §5,

American Safety Razor.
Question—Can you tell me somathing in o
general way about the Ameriean Safcty
Rezor Corporation? 1Is the company in u
round financial condition, and is there prom
ise ol greater success in the future? Is i
well officered ¥ Where is its chief office]
I bought 100 sharcs nt 18 and a fractisn
and they are now down in the neighborheod
of 10. Would you advise me to sell? Do vou
consider it anything more than a speculative
proposition? THaas {t & conaiderabla sur-
plus? Does it publish {ta s&ccount an-
nually? Is it in & position to pay a cash
or stock dividend?—R. C, R,
Answer—The American Safety Rarnor
Corperation was incorporated in Vii-
| ginia in September, 1919, se a conwoli-
dation of the Gem, the American and
| Kulmpfe Brothers concerns. The evm
| pany secured control of the Jay &
| Johngon Box Company, of New Jersey,
It alse acquired a factory of 18,000
| square fect in Toronto for the manu
| facture of the “Gem,” “Ever-Ready”
| and “Star” razors and the “Ever-Ready’
| brushes, The company has a plant at
Eleventh Avenue and Twenty-fourth
Street, New York City, and at Johnson
and Jay streets, Brooklyn. It also has
an assembling plant in London, Eng:
\-land. There 13 no funded debt. Stock
| outstanding is  $10,800,000, par $25.
Earnings 1or the latter part of 10190
| averaged about $235000 a month. The
| directors are Joseph Kaufman, G, L.
| Storm, J, B, de Mesaquite, H. Daminam,
| B, Block, J. H. Hoffman, Leon Schinasi,
{ L. F. Williams and S. Mundheim. Earn-
_iinga have not been officially published
| with any regularity so far. We do not
| sed’ any immediate prospect of a stoek
dividend. The shares, in our opinien,
are speceulutive.

State and Municipal Bonds

Question—Will y~u Kindly Iavoy me with
your opinjon regarding municipal and stats
bunds, for & good invertment, and which dg
| ¥ou eobzider botter seoured, those of citles
| ov states? DHd any of them ever fail te
meet ith obligations? Can yon suggest 1o
me anything on: thia order? Also what o
vou think of the new isaue of the Texas
Company sinking fund bonds—~are they safs
[ do!mcy involve an element of speculation ?
—d, K.

Answer—Wae redgard certain municis
pal and state bonds as very high grade
investment. There have been instances
of municipalities defaulting on their
obligations, but we recall no recant
cases. You would, we think, dg well, if
you anticipata making purchascs of
suth securities, to confine yourself to
{hose having a more or less “Clive mar-
kot, They maey not yield so well as
many others, but if you some day de-
sire to sell yvou will probably not find
too hig a difference between the bid
and ns‘fce;i prices. Stalg bonds ysually
sell higher. City bends, wa belleve, are
good enough for :rnuerm'poaen. We
suggest the honds of New York, Bos-
ton, Chicago, Jarsey City, Newark,
Syracuge, Rochester, Buffalo, Philndel-
ohia and Cleveland.  We regard the

exas Company bonds as good invest-
ments on account of the large earning
power of the company.

Vanadium Steel

Question—1 have a couple of theusand dol.
lars to invest mnd am thinking of puttine it
in Vanadium Bteel. Plesgge let me know
somathing sbout the stock. Do you ron-
sder L u fair gamble! When are next
| dividends (ue, ete.? 1 wlill sppreciate your
opion very much. -=E. 1, P,

Answer—It would ba well for you to
dissaesociate the idea of investing from
gambling. The ealement of mbla
must of necessity be eliminated hefare
A security ecan properly be classified
48 an investment. Vanadium Stea)
stock in our apinion does not come
under either elassification.
speculation, end posibly an attractive
ong, since the company, although a new
orﬁanizatmn. 1% 8aid to be doing a large
and profitable business, A dividend of
$1.60 a share, ?:aynhtc April 1, was re-
cantly declared on the stock.

Seeka Safety for $1,000

Question—Kindly giv
to:tho valda knd fulors Drscpior o oD, a8
Mn:qust:.e Blai]]\:nad ﬂlom uny as a pafe in.
ves nk. awv i
alfo:iela.b lme.—‘I‘,\?l‘. aP.u 0 which I cannot

Answer—If you cannot afford to losa
do not purchase Fere Marquette stock
or, in fact, any common stock of a coy
poration. Almost invariably such issucs
are spesulative. If you refer to the
first mortgage bonds of the Pere Mar.
quette then your funds would rohably
be pafe enough. Wa adviss, however,
the purchase of Libarty bonds, They
yield b per cent and seem hest snited
to your purpose.

Many Recent Oil Consolidutions

Question~—Am = stoekhold, Tri; i
Corporation, whose Ml’icn':'la.n"'ﬂ:lnl"cn-'l'.l.li or?l;f
Tex., mnd am in receipt of & proposition to
merge with the Casa Ol Company, a eor-
poration of the Btate of Delaware, at s ratio
of ten shares of Trinity Oil for one and one-
half shares of the d new lidated
Srosein, ot s o 33

] al B L)

Cnsa Ofl Company 1—J, 8, T-_“I ad "

Answer—-Cgsa Oil {s a naw one on us.
An aftermath of 3
Be

e

L4

It is a|k

'wnmntlonuth'vhof“. for o} 4t b
Lan et fon "!Tfl"grz o

such as Anglo-French bonds, may be
purchased to yleld about 9 per cent per
annum, The bonds, however, are due
October 15 next. Unless you desire
chly a temporary investment, we be-
lieve you would do well to purchase
longer term gecurities, The following
bonds yield 6 per cent and more, Al
are good investments, in our opinion:
Chicdgo, Milwaukee & St. Paul general
4 per cents, 1489; Illinois Steel deben-
ture 4% per cents, 1940; Chesapeake &
Ohio genernl 414 far cents, 1999; Atchi-
son adjustment 4 per cents, 1985, and
New York Dock firat 4 per cents, 1951,
The following preferred stocks yisld
from 6 per cent to 7 per cent. All are
well secured, have shown ample earn-
ings for many years and are entitled
in our opinion to good investment rat-
ings: Amecrican  Tobacco preferred,
United BStates Steel preferrad,
tional Biscuit preferred,
Sugar preferred, United States Rub-
ber preferrcd, Virginia-Carvelina Chem-
ical preferred and Central Leather pre-
ferred. National Biscuit common
stock gsells for about 118. It is listed
on the New York Stoek Exchange. It
pays 7 per cent. The company earned
12.36 per cent on the common stock in

1918, We do not regard such stccks
a3 this ad good investments, The
earnings fluctuate consziderably, as

does the price of the stock. The com-
peny has a good dividend record and
probably has speculative investment
possibilities.

Bristol Gas and Electric Bonds

Question—Can wou tell me anyihing re-
rFarding ‘RAristol Gaa oand Electrie 1st &
(Bristo), Tenn,)? Are they rated good and
fairly safe for a business man’s investment
around (67—AL E. D

Answer—We do  not repard the
particularly good investment. The is-
sue is small and thers is probably not

a very good market in the bonds.

0dd Lot Transactions

Juestion—Will you lkindly set me right
abput the following matters which have been
troubling me for some time? In buying edd
lota of gmck, sny five ar ten shnres, is the
broker justified in charging me more than
tho stocks were quoted for that day en the
stock exchange? For inastance, if my aorder
was ta buy ten Unlon Pacific at 123 or
better and the stock that day, according to
the lista published in the newspapers, sold
nin higher than 12‘3‘.-*. eould the hroker hill
me lor the stack at 122157 Wauld the same
mle apply in buying ‘o 2500 bond? of
eourse, 1 vealize the amount of the brokey's
eemmission in ea small a transaction prob-
ahly does nol cover hia expensea, yeat 1 wouly
| were many sueh transactions the dilferanae
.|~.n‘:]z:‘, ampint o considernble, In buying
tan odd ot dio | bave 1o wait 11 the st
o Lelaw the pries of my order, (hat is if
L give an erder (o by ar B5 @i
reported that day ab £3, bul not below Lhat
figure, can T eal] on the broker for the stock
or must 1- walt till some sales are reported
below K57 s Pennsylvanis stook now quoted
on a §$60 par basis or a $100% Does the 8
per cent dividend rate quoted in The Tribune
mean 3 per cent on $50 or on $1007—G. H,

Answer—As a general rula odd lots
ara traded_’,ﬁ per cent from the market
in the active issues, The inactive is-
Hues range from 3, per cent to 1 per
cent from the mﬂrket If you wish ta
purchase an odd lot of stock at 63 jt
muzst sell helow that price for vou to
be sble to procure it. Quotations for
£500 and $100 bonds are not hased on
Enles of 21,000, A separate transaction
s made, a3 bonds In these denomina-
tiens are frequently dificult to ablain,
Pennsylvania stock has always been
$60 par. The stock is quoted dollars
per shiare, as aro al| slocks on the
New York Stock Exchange. The com-
pany pays 6 per cent dividend, or 33 a
::mglre.o;lhits {i: plainly indicated in the
abla .of stock transsetio i
daily by this pnper,?s ExiehA=pubiivhed

0 Submits Holdings for Approval
iuestion—1 submit herawith a i .
eurities I hava fully paid f\;tr nndh:IEm?lge Hteu
Iqu YOUr opinian on ssme, and any AUgE-
gentions you dedive 1o offer will ba VEry
mueh appreciated, What I'm seeking i3
safety of principal, regularity of ingome
rn.mllv market ability, apd [ have trigd to
Woim 1y holding a0 03 te make some money
on tha "upa.  Following is the lat: Firty
shares Tobaceo Producta Corporation Tres
ff::red. T per pent, at U, cost $4.750, incoma
‘-‘-h“'):ﬂl?l"l’-}'hl.\f‘ shares  General Motor deben.
ture, 7 per cent, at 100, ¢ost $8,000, ineome
tSiﬁiiu; fifty ehares American Tohacen Securi-
o common, § per cent, at §$76.84,

$250; twenty shares chncno.$1"ru§iucl.ium€3:1f
poration, f per cent, at 267,77, coat 31,355,
incoma F120; ten shares Firestone Tire and
Rubber preferred, 7 per eent, at 100, cost
1000, incoms $70: $2.000 Interborough
apid Transit Arst 5s, , price 87, rost
31,940, income $100,—A, i
Answer—Wa regard Tobaeco Prod-
uets preferred, General Motors 7 per
cent debentures and Firestones Tire and
Rubber preferred as good investment
i8sues,  Both American Tobacca Se-
curities common and Tobacco Products
gommon, in our opinion, ars too Apecu-
lative, with dividends liable to change
fl_'um time to time as earnings may
dictate to afford that safety of prin.
cipal and regulsrity of income you
saek. They are not fn the class of ‘se-
curities that we would recommang for
pure income purpases, The Interbor.
ough & per cent bonds should net be
considered high grade, vet the ogeypy
such an important pesition in ¥he com-
pany's affairs that they appear to offer
speculative investment possibilities,

No Bother at All

%::utian—Sume time age you favored mu
with some valuable infarmation, and yat I
wish to hother you once wore, I expect nn
Afnl 1 I will have some §4,000 apd Mras, 1",
will have nabout $3,000 1o place, and we
would like your advice as to placing it. I
want an investment that has good security
back ‘of it, first, and, secondly, to bring in
a8 good & veturn as s copsistent with se-
curity. T do not think it best to place aver
32,000 in one investment; then, if anything
should go wrong, my pile would not al! -]
in the same boat, @ you spprove of Do-
minlon of Canads Bs? 5:. he 19318 quetsd
lower beefiuse of the nrl& of time th,

run? Please give the names of just whis
Ry L oy A

1 Wl
I'secured? Can you tell me where

first %l

I can met detalls, about the securities you
mentlon T—-J. H. I

Answer—There are many good se-
curities which may he purchased at this
time to pay from 6 per cent to 7 per
cent, You would do wall, ax you say, to
diversify your investment. We glve
below a list of good bonda and stocks,
any of which, in our opinion, would be
sur'tnble for your purposes: Canadian
Pacific new 6 per cont equipment trusts,
due in various times, to yield 6% per
cent; Dominion of Canada external b
er cent, 1028, to yicld 6.65 pibr cant,_;

ew York Telephone firat 4% per cent,
1089, to yield 6.85 per cent; '1llinois
Steel 4 per cant, 1940, guaranteed by
Wnited States Steel Corporation, to
yield 6.20 per cent; United States Rub-
ber firet and refunding b t-.r_centkl.!.ivl?.
to yield 6.20 per cent; United tnta-.-!
Stesl praferrmf, to yield 6.1 per cent;
Central ILcather prefarred, to yiald
6,70 per cent; United States Rubber
first preferred, to yield 7 per cent;
American Can preferred, to yield 7.10
per . cent. The Canadian b per l:e};t
1981 bonds sell lower than the 102G
and 1921 issues on account of the ma-
turity. At the came time, the 1!’!{31
issue yields the least of tho three, We
believe any of the Cansdian govern-
ment issues are safe. The St Louis &
San Franclseo prior lien bonds are a
fair inveatment only. They are seE
cured by first mortgage on a part ?
the system, We think:the isgue is safc
enough, although we have adhered to
your wighes regarding the safety of

than is necessary to procure & ver;;
high vield, Nevertheless, you will foe :
happier if you adopt a conservative|
poﬁny regarding your investments.
Write to vour broker and ask him io
send you the investor’s pocket manual,
| Most New York Stock Exchange houses
| distribute them, This will give gou
|whn.t vou desire to know ahout your
sgcurities.

Speculative for the Present ‘.
westion—1 bave under consideration the
Du?chase of Kansas City Southern Railwoy
| preforrad, which at present yields more than
I8 per cent.  Would you he good enaugh lcr
| tell me whether this is n good purchase;
the prospects of the road under the new
transportation act, 1020: if there is any
doubt a1 to the continuance of dividends on
preferred, ete,? Why is this stock selling
go low? 1f not asking too mueh, would
vou also include similar data on Baltimore
& Ohio preferred?—C, E, D.

Answer—The Kansas City Southern
fell considerably short of the carning
tor 1910 of the amount which the gov-
ernment stated it was WJ]_II.!]E to guar-
antee to the road. For this reason :LmlJ

Na- |

American |

Bristol Gas and FElectric honds as a |

like 1o know what the custom is. for if there !

sufea aps |

the fact that the operation of the v ail-
roads under the new legislation is still |
an uncertain factor we do not 1'&5:9_1'«1'
the preferred stock of Kansas City|
Southern as a good investment, Ttmay
| b% that a great change for the het'_m'.
will take place in eurning power, but
the uncertainty on this point i3 re- |

ferred issue, The same may b3 avd o
Baltimore & Ohio preferred. Such
stocks, we believe, must be considered
| ay speculative for the present.

Might Distribute Collateral

Question—I am reading your investment
information column and find it most valuable.
It differs so greatly from other Wall Street
columns, which endeavor to pick winners
very much as the sporting papers secleet the
winners in herseracing. I am holding 41z
per ecent bonds of the Interborough-Metro-
politan Compeny and take the lberty of
asking information vegarding vame,  What
I am anxiows to know iz what sort of settle-
ment i5 Iihely in the event that the Inter-
Lorough Repid Transit Company muansges to
kewp out of bankrupley., Is it likely that the |
collatern] on these Londs, ¥, the etoek
of the Intorhoreugh Rapid Trangit Company, |
will be sold in bulk at auction ar otherwise
and proeeeds turned over ta bondholders or |
stoek distributed to the hondholders, five
shares of stock for each §1,000 Intevborough-
Metropolilan bond, the amount of stock put
ip &a collateral covering this ratio? Fur-
thermore, would either one of these dishurse-
ments end the ebligations of the Interbovough
Consolidated Company with reference to the
bonds or would they still be prior to the
Interborough Consalidaled common and pre-
ferred stocks? Would very much appreciate
vour reply and other information regarding
theso bonds, T am also holder of Wabash
Railrond, preferred “A" stock: also 5 per
cent bonds, and have recently ‘read an ar-
Licle where a judgment was handed down in

favor of the Guaranty Treast Company
apainst this railond for some $50,000,000,
1 presume this does: nol effect the present |
| ompany. - M. W, |
Answer —1t would very likely tran- |
mpire that if {he d percent Tnlarhor-|
ough-Metropalitan bonds veimained in
et intal 4] . :
defaull steps should bhe taken tp haye
the collateral distributed to bondhold-
Iora. a5 wis done in the eage of the Chi-
cago, Rock Island & Pacific Railvond
collateral hbonds, The J.ntur'boruugl1|
Consgolidated Corporation, already in

receivership, would in all probability |
haye no further intercst in the Infer-
borough Rapid Transit. This company |
still owns the majority stoek of the
New York Railways Company. In the
event of bankruptey for the' Interbor-
ough Rapid Transit the bondholders |
of the company would probably take |
stepy to protect their interests, Every- |
thing, of course, depends upen
come of the present differences between |
the city and the company.  Wa regard
Lhe Interhorough Rapid Transit stock
as being in a valhor poor pogition at
present, as the chances of o settlement
still anpear very uncertain, The Judg- |
ment against the Wabash does not nf- |
fect the present company, '

Mostly Speculative Favorltes

Question—We will thank you for an opif-
ion of the following stocks.  Please pick out
the bast five ar six of the entire group for a
long pull investment: American Interna. |
tional Corporation, Bethlehem Stoel B Sin-
clalr  Consolidated, General Motors. ‘Stuts
Motors, United Stebes Stec| common, Crueible
Steel, American Ever Ready Export, Cosdan |
& l.'.!u._. Simms Peteoleunt, Midweat Refining, |
Ameriean Locomotive, Haldwin Locomotive, |
V. Vivadou, Willys-Overlund, Uniled States |
Rubber, Pierce-Avrow nnd Tarker Tire and |
Rubher Company, Indianapolis—J. R, 7.

Answerl-'N_a!, ona of the issues wvou |
mention is. in our opinion, in the in-
vestment elass. Many, perhaps all of
them, eventually may he bonanzas. |
an probably medan speculation instead |
of investment, We do not advize re-
| garding speculation, There are too
many elements entering intp speculg- |
tion for us to altempt fo forecast
pricas. We sare ready at all times to
tell inquirers to the best of our ability
the status of securities, BMaost of the
stocks you mention are among tha
speculativa favorites, They fluctnate
hack and forth day after day for ho
Apparent reascn that that thev e in
fair supply and serve as a rood me-
ium for sneculation. Most. Dast,
maybe all of them, have merit. Eome
have shown good earning nower for
some time pest, but you wi'l find that
they will follow the general trend of
the market. We might analyze each
issue for you and zive wou the most

ete., but before you had read our reply |
to your inquiry something mizht hap- |
pen in the events of a day which would |
gend the whola lot of them down from |
10 te 20 or even BO noints, Many peo- |
rlu who boupht just such securities |
agt fall now write to us asking if we
think this or that stoek will evar come |
baek to the paint at which it was pur-
chased. Almost invariably they state
that the purcliase was mad{: for invest-
ment, They are only deceiving them-
selves, They were speculatine all that
time, which any one will be doing if he
purchases the securities you have
enumerated.

A full column of invest.
ment questions and answers
is published in The Tribune
every weekday.. :

principal perhaps to a greater extent,|

|
|

glowing accounts of their earnings, | =

LEVATED PLAN
70 USE SUBWAYS

Brooklyn Trains May Be Rout-
ed Through to Manhattan,

Several of the Brooklyn elevated

erntract for the Ashland place connece
‘tion now being m;ot!ateg.

“This announcement was made by
Transit Commissioner Delagey, who sald
he had come to an egresment with the
B. R. T. on thaﬂrro,[wt. which hes been
before 'the Board of Wstimate for three
yoare, 5

The new sgreament pirovides that the
city shall construc® the connection at a
cost of §3,600,000 the B. R. T. to sup-
ply §6.000,000 worth of squipment. It

mats next week,
Red2iver Hedgo
nllwa :

yiap

-}

Specialist in New York City
Public Utility Bonds.

W Carnegic Ewen

NEW YORK

2 WALL STREET

NEW YORK HYENING MAIL, Mar, 24, 1020

lines may be routed ino Manhhttan ||
through the sulivay, according to & néw

Kings County ELEVATED R. R. Cp

First Morigage 49, Bonds Due Aug. 1, 1949 '

Authorized and outstanding, $7,000,000. A Hireet ohl
of tl"ll:hﬂzw York Consolidated R. R, Co. and servred 5
ebueolute Firs; and “closed” Mortgage un important and rofie.
able rapid transit lines of the B. R. T, System, unniﬂrnt of
about 834 miles of elevated atructure and & miles of private
right of way, the latter being 50 feet in width and mn-try four
track; also on several parcels of valuable real estate,

«a of the mew B. R. T. subway lines extendi
Bw{n)-i'?vay, Manhattan, eonnects with the surface ng from

tion

line with the new Montague St. subway and tube to Manhattay
which will greatly enhance the value and increase the earning
power of the property covered by this issue.

UNDER THE TERMS OF THE CONTRACT
CITY OF NEW YORK THE BONDS HAVE A PRIOR M
| ON CERTAIN REVENUES OF BOTH THE SUBWAY ANp
ELEVATED LINES OF THE BROOKLYN RAPID TRANsm

SYSTEM,

The bonds underlie $16,000,000 Brooklyn Union “L" by o
1950; an issue of §15,000,000 Receivers’ Certificates, angd over
$33,000,000 in junior notes and capital stock of the N. Y. Con-
solidated R. R. Co., practically all of which are owned by the
Brooklyn Rapid Transit Co. and pledged under its 1st and
Refunding 4% Mortgage.

will be submitted to the Board of Eastl ||

portion »f thy
road, and Klﬂns have been completed to connect the elrvated

Interest on these bonds has been
paid regularly since date of issue,

Price at Market, to Yield About 7.500;

Inquiries Invited

TELEPHONE RECTOR 3273,

7

= T

flected in the selling price of thn_{llrc%! Effects of the

R. R. Bills -

Innovations in '
Stock Exchange Methods

Cotton

Mavrine
Equipment Bonds

| This and the next nine issues for

Pin a dollar to this advertise-
ment and mail today. One help-
ful idea or suggestion may make |
the out- OF Save

March

The Financial World
will include among

“4 Get Acquainted”

1T omorrow

Oth

other features:

George C. Lucas, railroad|
rate expert, on recent legis- |
tion, showing how warious
roads will be affected. |

A. C. Penfield discusses
some of the innovations in
Stock Exchange methods
and practice which have
been hinted at in the dajly
press, but of which hereto-
fore little has been known,

C. T. Revere, our cotton
expert, analyzes the present
. situation and outlines some |
probable developments|
which no one interested in
cotton can afford to over-
look.

J. A. Schmuckler presents |
the first discussion in any|
financial publication of this|
form of bond, showing how |
our goyvernment-owned fleet |
will be transferred to pri- |
vate operation. !
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“\THE ODD LOT REVIEW

Mail
- Coupomn
 Today

Tl
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i

I

I

1

|

§‘reater certainty |

lot transactigns

Facts are safe tools to work with—youn
cannot afford to be without the facts
found weekly in the interesting pages of
the Odd Lot Review.

—terse but complete results of investi-
gation and analysis of securities.

—investment suggestions based on inti-
mate knowledge of securities; informa-
tion as to undesirable stocks and bonds,

—special articles covering eve.y phase
of the Odd Lot Market.

The subscription price is only $2.00 a
year—$1.00 for six months. Don’t miss
a single number—tear out and mail the
coupon today.

61 Broadway, New York
r

e et S T — — T — — — —— ——— -

THE ODD LOI REVIEW, 1
: 61 Broadway, New Yeork. i
| Enclosed find rg;gg“ for which please |
I e % 4

267 .
send me the next - =) L issues of vour paper. |

Name

e e e e e e e e
City and State

|

R

you hundreds of dollars. |

 FINANCIALWORID

Address o B

New York i |

LI R

S /-4-7?:-;%;% 'W 77 7 ! |

HELLWIG & REUTTER

fembers 'New York Stock Exchange

25 Broad Street, New York

INVESTMENTY !
SECURITIES

Simplifying
Investment Prok)lems -

In these times when attractive investment offerings
are numerous, the chief problem is one of selection.

We have endeavored to assist investors by preparing
a civeular of definite suggestions.

The twelve securities mentioned are chosen to meet
every variety of individual requirements, We con.
sider them the best among

Government issues
High grade bonds
Sound preferred stocks

Call or write for Circular 26-E
“Selected Bonds, Notes and Preferred Stocks." |

John Muir & (.
Megghers New York Stock Exchange

. 61 Bt’oadway
New York |

Telephone Broad 6230

1' ==
| We Are Specialists in

Pennsylvanial|

Coal & Coke
_ []UNHAM §

43 Exchange Pluce, Naw York

L

Investment Seeurities

Telephone 8300-16 Henover

you have had that cowld |

have been cuined 181
money—if you had known how. Those opportunitisy sen't be I
brought back—but others will come to you,

To take full advantage of them you must have a lumwlt“',d |
the underlying principals of business and
If you will send for the booklet shown above—which is free for
the asking—it will explain i knowledge,
efiectively, quickly and inexpensively, -

Your
Financiai Skill?

Look back over youf |
business life

Count the opporwnites

finance.

the way to acquirs this

American Institute of Finance
. -NW*

BROADWAY




